
CUTS YIELD ON NEW
D. S. CERTIFICATES

Treasury to Issue Savings Ob¬
ligations at Higher Price

After October 1.

Wash inoton, Sept. 15..iBaue prices
of treasury savings certificates will be
Increased, effective October 1, it was an

oounced to-night by Secretary Mellon,
to 020.50 for the $25 certificate, $S2 for
the $100 certificate and $820 for the
11,000 certificate.
These increases, it was explained, will

readjust the interest rates on Treasury
certificates to conform to present
Interest levels In the general market.
.."At the new prices," Mr. Mellon said.

^^Treasury savings certificates will yield
about 4 per cent, compounded semi-an¬
nually if held to maturity and about
3 per cent simple interest if redeemed
before maturity. With sales satis¬
factorily established on a going basis
and with the improvement that lias
taken place in the Investment markets,
the time lias come to re-adjust the In¬
terest basis on which the certificates
are sold."
The new certificates, he stated, will be

dated September 30, 1922, to distinguish
them from the certificates on sale at
.20, $80 and $800, respectively, and are
dated December 15, 1921. These certifi¬
cates which bear interest at 4 tj per
cent, will be withdrawn from sale on
September 30, he said, as will the one
dollar Treasury' stamps, non-interest
bearing, which are now on sale.
To date, there have been sold about

.115,000,000 maturity value of the cur¬
rent Issue of Treasury savings certifi¬
cates and sales have been running at
the rate of about $15,000,000 maturity
value per month. Apart from the
change In price, Mr. Mellon said, the
new certificates will correspond in all
essential respects to the certificates
now on sale.

N

Average Bond Prices
Friday, Sept. 15. im;.

Frl- Net Reek Year
dny. Chge. Ago.10 Rails S8.Hi ..o: 83.40 75.24

10 Industrials. 99.81 ..02 90.71 39.92
5 Foreign 192.50 ..22 103.27 95.45
5 Pub. 1 til. 00.60 ..32 80.58 70.15
30 Rond* 91.00 ..14 94.83 82.66v

BOND NEWS AND NOTES.
The tone of the bond market was

firm yesterday, although business wss
on a reduced scale. Most of the out¬
standing features were among the in¬
dustrials. the rails and foreign Govern¬
ments showing a disposition to fluctuate
within narrow limits. Advances In
Magna Copper 7s. and Wilson & Co.
714a, and Convertible 6s. attracted at¬
tention. the copper bonds opening at
115 and getting as high as 121, and the
Wilson T'-js advancing from 106*4 to
110. The Wilson convertible 6s rose
from the opening price of 97A^ to 99*4.
Strength was shown by American
Water works and Electric 3s. French
bonds were inclined to heaviness, while
Japanese sterling income 4s were
Strong.

To Issue Rock Island Bonds.
Bp-yer & Co. and Harris. Forbes A

Co. have .purchased from the Chicago,
Rock Island and Pacific Railway Com¬
pany. subject to the approval of the
Interstate Commerce Commission, $5,-
OOO.OOO first and refunding mortgage 4
per cent, gold bonds, due April 1. 1934.
Rubllc offering of the bonds will be
made soon.

Nickel Plate Issue Mold.
A syndicate composed of the Guaranty

Company of New York, the Union Trust
Company, Clevelund. and Hayden, Mil-
ler & Co., Cleveland, sold yesterday $3.-
160,000 Equipment Trust 5 per cent, gold
certificates of the New York. Chicago
and St. Louis Railroad, to he Issued
under the Philadelphia plan. The cer-
tlftcates are to be dated September 1.
1922, and are to mature $225,000 each
September 1. 1924-1937. Inclusive. They
were offered at 100 and accrued divi¬
dend. for all maturities, to yield 5 per
cent.

Treasury Issue Oversubscribed.
The recent issue of 3ai per cent-

Treasury certificates, was oversubscribed
by more than $300,000,000. The slr.e of
the issue was only $200,000,000, and it is
not expected that the Treasury Depart¬
ment will accept subscription* In excess
of that amount. Enough subscriptions
were received from this Federal Reserve
District alone to take tip the whole of
tbe issue. The Government paid off
0360,000.OOo certificates of Indebtedness
yesterday.

Philippine Ilonds Awarded.
C. C. Walutt, Jr.. acting chief of the

Bureau of Insular Affair*, awarded yes¬
terday $1,485,000 7 per cent. 14 2-3 year
average Philippine Island bonds to Hall-
garten & Co., at 107.047. Other bidders
were F. J. Lisman & Co. and Speyer
* Co.

Definitive Hull Honda Rendy.

The United States Mortgage and Trust
Company announces thai Chicago and
Eastern Illinois general mortgage defll-
Itlve bonds are now ready for delivery
In exchange for temporary bonds, upon
surrender of the latter at 53 Cedar
Street.

Exchange HnfTcl Redemption.

Tbe Exchange Buffet Corporation an¬

nounces that It will redeem on October
16 next ali of Its outstanding S per cent,
serial gold notes, series C to .1. inclusive
(excepting $30,000 face amount maturing
October 15, 18221. aggregating the prin¬
cipal sum of $2 40,000 at a premium of
. '4 P*r ctnt. of the fnec amount with
accrued Interest to the date of jmyment.
Holders of the notes sre notified to pre¬
sent them with all coupons maturing on

and after < wuoher 16. 1922. at the Me¬
chanics and Metals National Dank.

Sinclair Issne Mold.

The issue of $25.nOO.OOO Sinclair Pipe
Line Company twenty year sinking fund
t per cent, go'd bonds lias all been sold
ind the subscription hooks closed hy the
lyndlcate which offered them.

El Paso County 4 t-lla.

C. W. McNear A Co. are offering
. 100,000 El Paso county. Tex.. 4per
cent, court house and JoII bond*, due
1966. to yield more than 4.fin per cent.
These bonds are exempt from all Fed-
.ral income taxes.

1 om>o\ woof. Atrrmv
TOVPON", Sept. t.Y At th« a ool suction

sstes to day IJ.nefi hat** were offeree. Prh es

rioeert Irregular, flood merino* were from
to 10 per cent, dearer, Faultier were un-
ato*ug"(t dond 1 roesbieits, esp. daily on-.
ens were from T1- to 10 per him r.
Choice Inferiors wet- 5 per cent. down, flar es

Vuntse were par and 5 per cent, rlum r. The
horn* trade was the hlghe-t buyer, followed
by th-t continent.
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BONDS IN STOCK EXCHANGE
FRIDAY, SEPTEMBER 15. 1922.

1922 1821. 1920.
Day's sales $13,662,000 $14,549,000 $13,943,000
Yearto date 3,072,680,000 2,185,322,000 2,463,798,000

range of liberty bonds.
.Closing. SalesNet
Bid. Asked.Yield. in $1,000. Open. High. Low. East. Chge.

101.16 101.24 3.35 625 34s (1932-47) 101.24 101.26 101.08 101.20 +.06
160.80 3.90 1 1st cv. 4s 100.80 100.80 100.80 100.S0 +.46
100.16 100.24 3.95 1 2d 4s (1927-42) 100.16 100.16 100.16 100.18 ..02
100.62 100.66 4.21 105 1st cv. 448 (1932-47)100.60 100.70 100.60 100.64 ..10
100.18 100.22 4.21 471 2d cv. (1927-42)100.24 100.24 100.16 100.18 -.02

7 2d cv. 44s reg 100.06 100.06 100.06 100.08 ..04
100.36 100.33 4.17 632 3d 4'*s (1928) 100.34 100.44 100.32 100.36 ..02

11 3d 4 4s reg 100.20 100.26 100.20 100.26 ..04
100.00 101.00 .. 1st-2d 44» (1927-42)
100.62 100.66 4.18 1,264 4th 44s (1933-38). .100.62 100.70 100.62 100.62 ..02

46 4th 44s reg 100.48 100.54 100.48 100.52 +.06
100.74 100 76 3.48 252 V. 44s uncalK22-23) 100.70 100.76 100.70 100.74
100.32 100.34 3.74 313 V. 4\s called (22-23)100.30 100.34 100.30 100.32

14 V. 44s called reg. .100.20 100.22 100.20 100.22
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NEW MEAT MERGER
PLAN IS REPORTED

Four Big Packing Houses Said
to Be Seeking Combine.

Two Deny Rumor.

Chtcaoo. Sept. 16..In the absence of
J. Ogden Armour of Armour A Co. and
Thomas E Wilson, president of Wilson
A Co., who were In the East, no official
statement on published reports of a pro¬
posed meat packing merger was obtain¬
able from those companies here to-day.
Mr. Armour and Mr. Wilson went to¬
gether to New York on Wednesday. Mr.
Wilson, it was said hero, was expected
to be in Washington to-day.

Reports published here were that pro¬

posals had been made for a merger oi
Armour A Co. and Wilson A Co., possibly
to inculde the Cudahy Packing Company
and the Morris Company.

B. A. Cudahy, president of the Cud¬
ahy company, denied that hts company
was Involved.
Nelson Morris of Morris A Co. dis¬

missed that part of the proposed merger
mentioning Morris A Co. by saying that
he knew nothing about it.

U. S. CERTIFICATES AND NOTES.
IVr. Approx.

Month. Cent. Tear. Fid. Asked. Yield.
October 34 1022 100 ... 3.10
.December. 34 1022 100 ... 3.2.1
.December. 44 1022 1003-16 3.25
Dec. 15 4% 1022 100.30 100.31 3.28
.March 44 1023 100.5-16 100 7-16 3.33
May 20 4% 1023 10O.70 100.76 3.58
.June 3A» 1023 100 1-16 100 3-16 3.46
.September. 34% 1023 100 100 1-8 3.63
.June 5% 1024 102 13-16 102 15-16 3.90
.September 54 1924 102 11-16 1Q2 13-16 4.02
.March 4% 1025 101 1-1 101 3-8 4.16
.December.. 44 1025 10O9M 6 1 00 11-16 4.16
.March 4% 1026 101 3-4 101 7-8 4.17
.September. 4% 1026 100 3-16 100 5-16 4.16
.Acceptable In payment of Federal taxes on

the dates of maturity.
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TALK OF NEW WAR
PUTS WHEAT DP SC.

Possibility of Much Larger
Exports a Big Factor in Sub¬

stantial Rise.

Chicago. Sept. 15.."War talk prompted
.higher prices to-day for wheat The
market closed strong, at l%c. to 8c. net
gain, with December $1.01% to $1.02
and May, $1.06% to $1.06%. Corn fin¬
ished %c. to l%r. up. and oats %@%c.
to 1%C. In provisions the outcome was
unchanged to 27c. higher.

At first wheat traders were Inclined
for the most part to treat war possibili¬
ties lightly as a market factor, LJverpool
quotations giving no sign of any dis¬
turbance and opinions being expressed
here that Kuropeans were without funds
to pay for augmented supplies of food¬
stuffs.

However, the rank and file of dealers
showed disposition to take a more seri¬
ous view of the situation, especially as
to likelihood of an open breach between
great European Power?. Estimates that
1.000.000 of wheat had been purchased
for trans-Atlantic shipment attracted
notice in this connection.

It. was further said that 3,000.000
bushels of United States hard wintet
wheat had been sold to exporters this
week and that practicalty all Chicago
owned wheat at the seaboard or on the
lakes had thus been disposed of. An
additional influence tending to lift
values was that the market had been
declining for four consecutive days and
that over selling had attained sufficient
volume to cause a rally to be looked
for.
Corn and oats sympathised with the

wheat* advance. Besides, exporters were
after corn to a moderate extent. Shorts
covered freely both In corn and oats.

Strength In hogs and grain was re¬
flected by the provision market. Pack¬
ers bought lard.

CHICAGO PRICES.

WHEAT. Open. High. I,ttw. CloselClose.
September . 98% 101% 98% 101% 98%
December .. .. 99*4 102 99% 102 99%
May .104 76 106% 101% 106% 101%
CORN.

September . .. 61% 62'l 61% 62% 61%
December 57*4 56% 57% 56%
May .. 50% 60% 59% 60% 59%
OATS -

September . %5% 3714 35% 37% 35%
December ... 34% 35% 31% 35% 31*.
May 37% 3814 37% 38 37%
RYE.

September . .. 69% 71% 6914 71% 69%
December 0914 71% 6914 71% 69%
LARI>-

October .... .10.40 10.52 10.40 10.52 10.35
January .... .. 8.97 8.97 8.97 8.97 8.90

NEW YORK PRICES.
WHEAT.No. 1 Northern spring. 61.2214;

No. 2 red. $1.1414: No. 2 hard. $1.16%; No. 1
Manitoba. $1.1114: No. 2 mixed durum.
$1.05% it. I. f. track New York,
CORN.No. 2 yellow and No. 2 white,

SS'.C*.: No. 2 mixed, 82'ic, c. i. f. New York.
OATH.No. 2 white, 47%®48c.; No. 3 white.

1*1)46%c.; No. 4 white, 4kM4%c.; fancy
clipped white, 53%®54c.: ordinary clipped
white, 49%®32c.. nil elevator.
RYE.No. 2 Western, 88%C f. o. b. New

York, and 87c, c. I. f. export.
BARLEY.Malting, 74®78c. c. t. f. New

York.
HAY.No. 1. $21®2d: No. 2, $22®21; No. S,

$20ff22: shipping. $18®20.
STRAW.No. I rye. $23®24 a ton.

INTERIOR RECEIPTS.
Wheat. Corn. flats.

Yesterdav 2.188.000 1.250,000 870,000
Last week 2,232,000 1,225.000 785,000
Last year 2,348.000 1,254,000 857,000

SEABOARD CLEARANCES.
Flour. Wheat. Corn.

Yesterdav 62.00O 144,(too
1 aat week 0.000 88,000 94,000
Last year 81.000 1,068.000 52,000

PENNSYLVANIA OIL.
OIL CITY. Pa.. Sept. 15..Credit balances,

$3. Huns. 110,601; average, 52,724. Ship¬
ments, 81,028; average, 62,503.

URGES QUICK DECISION
ON BIG ARGENTINE LOAN

President Yrigoyen Sends
Message to Congress.

Buenos Aires, 8®pt. 15..Pregldent
Yrigoyen sent to-day a message to Con¬
gress reminding It that the contract with
tho American banking syndicate for a

loan of f200.000.000 was for a term oi
fifteen days and would expire on Sep¬
tember 24.
The President asked immediate con¬

sideration of the matter, so that the
Government might accept or decline the
offer, as it would have a lamentable
effect on the reputation of the country
and its prestige In the world's financial
markets if the time limit should expire
without a response being dispatched to
the bankers.

FOREIGN MARKETS.
LONDON, Sept. 15..Prices moved irregu¬

larly on the Stock Exchange to-day. Quota¬
tions were as follows:
Par silver. 35%d. per ounoe.
Bar gold. 03s. Id.
Money, 1% per cent.
Discount Rates.Short bills, 2 718<ff2% pel

cent. Three months bills. 2% per cent.
Two and a half per oent. consols, 56%.
British 5 per cent. loan. 99%.
British 4% per cent, loan, 97%.
Pa Beers. 1114.
Rand Mines, 2%.
PARIS. Sept. 15..Prices were easier on the

Bourse to-day. Quotations were as follows'.
Three per cent, rentes, 63f. 9flc.
Five per cent, loan, 79f. 29c.
Exchange on London, 5Sf. 25a.
United States dollar 13f. 15%c.

METALS.

Sept. 15. Sept. 14.
Bid. Asked. Bid. Asked.

T.ead. spot N T 8.00 8.00
Lead, Oct 8.00 8.00 8.10
Zinc, spot 6.40 6.40 6.50
Zinc, Oct 6.40 6 40 6.50
Aluminum 18.00 18 25 18.00 18.25
Antimony 8.50 " 00 6.50 7.00
F.Iec cop. spot.. 13.6244 14.00 13.62% 14.00
Elec cop. Oct.. 13.6244 14.00 13.6214 14.00
Pitt Iron No. 1
X silicon 88.25 38.25

Fir Iron No. 2
X silicon 37.26 37.25

Pig Iron No. 3
plain silicon 38.25 86.25

Bess Ir. Pitta 33.00 33.00
Bess bits. Pitts 40.00 40.00
Quicksilver 66.00 66.00
Platinum. $% Ir 8118.00 8118.00
Platinum 8126.00 8128.00
Tlatlnlftn soft $134.00 $134.00
LONDON. Sept. 15..Following are tho

closing metal quotations:
£ s. d. Changes.

Copper, spot 63 2 6 off 5s
Copper, futures 63 10 0 off 6s
Elec copper, spot 71 10 0
Else futures 71 15 0 off 6s
Pales.Spot, 25 tons; futures, 725 tons.

Tin, spot 159 2 6 off 7s 8d
Tin. futures 160 3 0 off 5s
Straits 159 10 0 off 7s 6d
Sales.Spot. 30 tons; futures. 420 tons.

Lead, spot 24 2 . 6 up 2s 6d
Lead, futures 23 7 6
Spelter, spot 31 12 0
Spelter, futures 30 17 0

FOREIGN INTERNAL BONDS.
I.onna not Issued In American dollar valu> a.

Argentine (unllst).. 5 8ept.. 1945 7814 7914
British Victor 4 Issued 1910 383 393
Canada 514 Nov... 1924 9914 99%
Canada 5% Nov... 1934 99% 100%
Colombia 6 Issued 1913 81 65
Costa Illca 5 Issued 1911 61 65
French Victory.... 5 Option 1931 58% 50%
French loan 4 Option 1934 48% 40%
French premium.... 5 67 69
French loan 6 Option 1931 69% 71
Pelotas (Bra7.ll)... K Issued 1911 66 61
Rus R Bds F &¦ A. 5% Fab... 1926 1 8
Uruguay 5 Issued 1910 7214 74%

MODERN MILLER'S OUTLOOK.
Sprrinl DigpatrJt to Tub Nrw York Hexalp.
CHICAGO. Sept. 15...lfnrfem Miller's out¬

look on grain follows: "Soil conditions have
been much Improved over most of the wheat
belt by rains, although there are still Im¬
portant areas where the ground Is too hard
to be worked, and plowing and seeding op-1
orations are delayed. This Is mainly In east¬
ern portions of the soft winter wheat Ptatea
and sections of Nebraska. Threshing opera¬
tions have been practically completed In all
states. Spring wheat yields are still running
good.

BID AND ASKED QUOTATIONS
Bid. Ask.

BrtESt 2pf. as 38%
BrnaBaB pflOO 105
RurnsB pp.Ill 116%
Bush Tefm. 100
RehTBIdpf. 92% 9H
Can Sou... 52 55

Bid. Ask.
MStPSSM 73 71
MStPUSM 91 93
M88MLL .. 65 .

Mulllns By. 22Vi 23
MuiiitisB p. am spa
NhChASt .120 130Carson Hill . 10 Naah Mtrs!475 fiitOCase ...... 4-3, 43 Nat Acme.. 1HV4Case pf.... no 02

CRRofNJ. .200 203
Cert l'rod. 47% 48%
Cer Pr lpf. 97
CsrtPr 2pf. 83 98

NatBIa pf. .121 124
NatCAS p.. 96 93
NaRyM lp.. 0 12
NYLackW 97 .

NYC8L lp.. 99 101
NYShlpB ..15 17
NYStateR 17% 20
NorfAW p. 75 85

Sc Stl..

N. Y. STOCK EXCHANGE QUOTATIONS.
FOREIGN GOVKRNMENT AND MUNICI¬

PAL BONDS.
To the following prices accrued Interest

Is to be added:
Bid. Ask.

Argentine Nat. Gov. 5 yr. 7s....101% 102
Argentine Intern. 3s, '43 83
Belgian 5 yr. fls 9974 101
Belgian 7%s, '43 108 106%
Belgian 8s, '45 164% UW-l*
Bergen 8s. '43 109 11114
Bern 8s. '43 113 lit
Bordeaux lis, '34 80 81 CStPAO "pf.103 107
Brazil 8s. '41 10334 10334! Cleve & pt. 70 .

Canada 3s, '2t> 9974 100 Col Fuelpf.100 .

Canada 5%s, '29 102 ColSou lpf. «2 84
Canada 5s. "31 100 10014 ColGrap pf. 14 1414
Chile 8s. '41 ^10414 1044* ConCig pf. 73 81
Chile 8s. '26 102% 1024* ConDlstr. 14 44
Chile 23 r. 8s. '48 104 104% D ,,n **A

Chinese Gov. Hu Kug Ry. 3s, '51. 53 5314
Chrlstianla 8s, '45 10944 110%
Copenhagen 5%s, '44 93<4 93**
Cuba Extern. 5s, '44 96
Cuba Extern. 5s ser. A, '14 90
Cuba Extern. 414s, '49 82 8244
Czecho-Slovak llep. 8s, '51 9444 95
Denmark 8s, '43 Ill 11144
Danish 8s A. '48 1004; 110 f>urh«m 'it' 1-Si «
Danish 8s B, "48 |i>9*i HOU 1 , i -A^
Denmark 8s. '42 pp% 99% KaattnKbf |M PereM p p. 78%
Dutch East Indies 8s. '47 98 98% ,'B""n»M>L.IO.I - D,.r.,.cr" f .*
Dutch East Indies 40 yr. 6s, '82 98 98%
Fratnerlean Industrial Develop.. 95 9544
France 7V4». '41 97% (17%
Frnnce 8s. '43 IOO74 JO]
Italy 3 yr. 6V4i 08% |ttl%
jHpan 4s strlg. loan, '31 82*4 83
Japun 4'4s, strlg. loan, '25 9444 94%
Japan 4%s 2(1 ser., '23 94 9414
Lyons 15 yr. 8s. '34 80 81%
Marseilles 15 yr, 8s. '35 80 g|%
Mexico Exter. strlg. fie, '45 3914 40
Mexico Irrigation 4%*. '48 52% 53%

Con GELP.119 120
ConCan pf. 102% 112
Con Insur. 89 91
CorPr pf. ..117 120
Crex Carp. 28 35
DeBecra .. 22% 22%
Dtt&Mack 50 90
r>ct United. 68%
DulflSA A. 2% 4
D8HAA pf. 8 8

NovSc 3tf.. 39% 40
Nunnally .. 1144 12
OhloBAB ..7 7%
Ohio Fuel.. 5314 54
Otis Els v.. .104
OtlsStrel p. 53 54%
OwensB pf.105% ..

Pan Coa st. 10 18
I'acCst lpf. 37 45
PacTATcl . 58 fid
Fanluind p. 70 .

Parish A B 1244 M%
Penney pf.. 88
PereM pf. 73% 74%

Elkllornr Sti* 27% " »
Erner Bran 8 84* ''1'[ ?!*.... J?
Enter B pf. 3814 39'A 11,1,1 "%.... 4-* 45
End-John. 111% _ PhlH^sJ p. 90% 93
FedMAfi... 14% 15 PlttsC pf.100 101
FmPL pf.. 105 10(1% PltlsFW p..138 .

Fairbanks. 13 igi^ flttesStl pf. 90 100%
FtshorBdy 12244 188
FIsherB pf.11.3 110
Genl Bak..1l8 . .

Gen Bk pf.105 . .

GcnCIf pf. 103 105
G Tank pf.l01%*103

Netherlands .33% 38 S*® K?Lpf 2.
Norway 8s. '40 9544 95% M'%.. <*> 99
Paris Lyon's Med. 'n.''K'.'8s:;::'.:ni% m%tau 13UT'orto Alegrn .' 102 103JS2 ,3*Queensland 8s. '47 74% 75 J;rayADrt* 12% 14

Queensland 7s, '41 101 104% Jijf?", ®""i'll**
RIO Grande 25 yr. 8s. '48 111% 112 aJ2T,^a 1 2,,, m*Rio de Janeiro 8s. '48 102 103 I OulfStl pf' 90 .
Ulo Janeiro 25 jyr. 8s, '47 101% 101%
San Domingo lis, '38 .....101 101
Han l'atilo 8s, '38 97%
Han PgUlO City 8s 102% 103
Peine 2<i yr. gold 7s, '42 89*4 90
Sweden 8s, '39 105% 10544
Switzerland 8s, '40 121% 122
Toklo 3s 7174 12%
T'nlted Kingdom 5%s, '22 100 100%
United Kingdom 3748, '29 107% 107%
United Kingdom 8<a«. '37 10474 1 05
Uruguay 8s. '48 107 ins
Zurich 8s. '43 11144 US

llablrshaw 2 2%
Hrvster pf.110 .

Homeatake 72 73
IllCenpfLL. 73% 77
Indian Ref 9% 9%
Irid Ref pf. 68 .

Int Agrl 9 10
lnt Agrl pf 37% 38
Int Cente.. 32%* .33%Int P pf.. 85 110
Int RTw. 29% .30%
Int Halt 81 . 68
Kavser 1 pf.103 105
KyStfief-p .84 *88
KyHT8% .101 102%
Kei Wheel. 102 103
Kel Whlpf.100 105

Closing prices of storks In which there
were no transactions yesterday:

Bid. Ask. Bid. Ask. KeoADeM. 4 10
Advance R..19% 21 Amftn rta - 74 K«*«r»M 2« -

Adv R pf.. M%* 57 AniWhotpf. 90 92 KresgsBFpf112%* .
AtnskaC.old *4 % AmWoolpf.l68'4*H0H H1"*"' ?'.22 112
Alb A SMS. 170 200 Am Zlrirpf 48 47%55
A1 Am Cab.112 Ann Arbor. 21% 23 ."9° M0
AlChM pf.. 102 104 Art Metal. 14% 13 Lima Lo pf12l .

A tit si Hglst 70 80 Assets R 1% 2 Lorard ppl 10 . .

AmACh pf. 71% 72 ADO 1 pf. 84% 85 Loose TV lie 83
\m BkNte 70tj 73 ADG 2 pf. 88 IIO
Am Bk pf. 32 54 AtRef pf. 11G 118
Am BH pf. 75 80 AtlssPow d. 143 148
AntBkH pflio 112 Atl Pwd pf. 90
AniCsn pf 108 *110 Atlas Tack. 18% 17%
AmCF pf 12214*124 Auto Sales. 274 1
Am Chicle. 8% 844 Auto H pf. 9% 12
Am Cos ..85 BaldLo pf.110 113
Am Ex 1.38% 142% Barnet Lth 62% 83
AnillAT, 14 14% Barnet pf.. 08 100
AmHALpf. 72 73 Rayuk pf..118 .

AniLlnpf.. 56% 58 Brhntp pf.,108
t.ocopf 118 119% Beth Kteel. 73 77%

Ls. W lpf 102 104
Lee w 2pf .117 120
Mackay .100% jot
Maeksv pf. 68% 60
MckM lpf. 91% 95
MrkM 2pf. 88 88

ProARef p. 43 48
PureO 8%.. 9974*102
Rand ,33 34
RyStPp p.. 110 120
RensA 8a rail 8
Robert Ttela 1844 19
Read 1 pf. 32 .54%
R».\1 2 pf.. 52% 54%
Remgn 1 pf 88 94
Rem 2 pf... 73 80
Rut Ia id pf. 40 47
Re.v Toh. 82 R5
Rey Tob p.118 120
Savage A.. 12% 13
S Rbk pf..l08%*112
Shattuck 8% 9
Sloes-Shef. 50 31
Sloas-S pf.. 79 82
SoPortoSu. 47 47%
Bo Port8 p 9.3 *105
Btand.M pf. 94 93
SteelAT p.. 83% 84
Stern Bros. 98 100
Sup Steel.. .32% 33
SipBM pf.. 90 95
Texns I, T.880 *no
Tob P pf. .108% 112%
Trsns A W. . 87
Tw InC pf. 90 ..
Underwd .182% 100
1'ndrwd p..11044 120
UnlonO rts. 1044 19%
Union Tnk.114% 117%
Un C|« Sta.ir.O 175
T'nCPt p 111% 113
UnDrug 1pf 49% 49%
UnDye wd. 42 *50
US Exp . 7% 774
T'nPap Rd.. 16
UnRytn pf 30% 31%
US Tnbsr. .80 63
I'STob pf. .113 117
T'tsh Sec.. 2 1 44 21%
1'SHmR p.. 50% ri%
Va-CarCh 27% 28%

Mnllinsonpf 89 92 3a-f"arC B 18 21
MsnF.ISup.. 50 56 Va-JCAC 36 37
MnFhlrlpf. 108
MnnaM flu. 42%
ManstS pf. 82 82%Marlln R.. 15 1744
Mark 81 Rv 7

AmMAO .. % % Beth S 8-7,. 113 *114% MfhtBR 2pf 2(«4 22
AhiRadpf 120 . Booth P.... 0% 9%
Am Sec HA 95 * 98 * Booth F1pf 43 50
AruHerSp B 97 * Brunswick. 2% 3
AStFdy pf.105 *107 tlufAflusn.. 73 . 90
Am Snuffp 9.3 . BufAP pf.. 50
A inSuT pf 88% 70 BrtEfltlpf.. 74 76

MrktBRpp. 83% «374
MKT war.. 39% 40
MKT w- pf. 85 40
MKT wl... 18% 13*4
>Tor A Esx. 77 80
MonIP pf .106% 110

VaJCAC pf 80 85
\ aRyAl'ow. 23
VRaalte p.. 94 97
Wab Pf B 2"% "4
WeatM 2pf. 2.744 24%
Waat I pf. 70
White Mot. 52 52%
Wilson pf.. 90 95
Wlwth pf. .121 124
Worthing P 4244 43%
Worth p A. 90 91
Worth p B. 72% 73%

UNITED STATES TREASURY STATEMENT.
flpedol niiipatch to Thi Nww York Hsum.

New York Herald Bureau. 1
33 oshington. D. P.. Sept. IS. {

Rexenue receipts and expenditures as at close of business September IB:
Corresponding Corresponding

This period *Flseat period Jlseal
Receipt* ordinary: month. last year. v»ar 1023 year 1922.

Customs 114.377,238 19.434.258 492,680.926 155.679.611
Internal revenue:

lnrmur snd profits tsx 21.168,682 27,881.0)9 77.094,420 122.477.634
Miscellaneous 42.345.978 70,610.379 239.808.068 818.38.3.660
Miscellaneous revenue 6.24.3.094 5.834,380 83.350.852 82,404,338
Panama Canal tolls.Ae 874,274 1,081,886 2.695.072 2.878.474
Total ordinary 101.573,582 116.589,148 523.327,680 568,080,789
F.xceas of ordinary receipts over
ordinary disbursements 2,797.418 6,100.880

Egress of ordinary disbursement* ,
*

over ordinary reralpta 33.4O9.0O5 J44.864.356
Total ordinary disbursement# 103,826.322 112,871,680 540,848,935 728.848,046

Balance to day, 6314,018.110.
.Receipts and dtshurssmant* for June rsaoMnt the Treasury In July ara Included.

Li

COTTON OFF AT END
FOLLOWING RALLY

Situation In Near East AMb
Declining Movement After
Bnying Checks Slump.

Bullish reports from the dementis
goods markets and signs of s steadier
spot basis In the South caused rallies
from an opening decline In the ootton
market yesterday, but prices eased off
again later under scattering liquidation
and renewed hedging. December con¬
tracts, which have sold up from 21.87 to
21.95, broke to >1.80, and closed at the
lowest, with the general market closing
barely steady at a net decline of 11 to
17 points.
The disposition to aloes out long con¬

tracts which was partly responsible for
the decline at the end was probably
promoted by nervousness over the situa¬
tion In the Near East. There was a'sn
some bearish comment on the week-end
figures, but while they compared unfa-
vorbly with last year, spinners' takings
showed an Increase over the previous
week.
The character of the news reaching

here from Southern spot markets sug¬
gested that farmers in some of the ear¬
lier sections of the belt has already sold
enough cotton to be more independent
and that offerings were becoming lighter.
It will still be some time before ginning
reaches Us maximum, however, and the
failure of buyers to follow the market
up more aggressively on advances doubt¬
less reflects uncertainty as to whether
all the cotton likely to become available
within the next three or four weeks can
be absorbed above the 21c. level.

Private cables from Liverpool reported
only a light demand from the Continent
but said that Lancashire spinners wers
fair buyers. Stocks of American cotton
at the counted British and Continental
points showed a decrease of 65,000 bales.
The local market for spot cotton was

quiet and 15 points lower at 21.80 for
middling. The New Orleans spot market
was steady, unchanged at 21c. Its sales
were 2,074 bales.
Range of prices: Prev.

Open. ITIgh. Low. Clos«v Close.
October 21.44 21.87 21.32 21.33-34 21.47
November. 21.33 21.03 21.33 21.48 N 21.62
1December... 21.74 21.95 21.80 21.00-63 21.78
January... 21.80 21.70 21.48 21.30 T 21.63
March 21.68 21.92 21.57 21.57-68 21.72
May 21.58 21.85 21.50 21.50-52 21.67
July 21.48 21.63 21.44 21.30 N 31.45

STATISTICS.
Last Last.

Yesterday. Week. Tear
Port receipts 31,982 19.341 21,052
Export* 10.426 6.293 42.398
Exports season.. 814,883 257,299 633.839
New York stocka 72.225 71.662 14T.324
Port stocks *488,470 411,468 1.318.114
Interior receipts 26.732 18.000 22.585
Interior shlpm'ts 17.937 12,250 26,501
N. York arrivals 4,560 .... 879

LIVERPOOL.
Spot cotton quiet and unchanged, at 13.32d.

for middling; sales, 6,000; American. 4,000.
Imports, 1,000; none American. Futures
were due 2 to 5% points lower; they opened
quiet, 7 to 8 lower, and closed steady 'at 2
to 5 points advance. Closing prices*.Oc¬
tober, 12 00d.; December, 12.38d.; January.
12.33d.; March, 12.25d.; May, 12.18d.; July,
11.996. Manchester.Yarns firm; cloths good
demand.

EQUIPMENT TBUSTS.
The following are quoted on a percentage

baste:
Yield

Name. Maturity. Rata. Bid. Aetced.
AtchT*SF 1928-85 6 8.30 ft. Oft
AtlantlcOoastL... 1923-35 6 ft.8ft B.lft
AtlanticCoastL.. .1938-33 A14 ft.30 8.05
BaltlmoreAOhlo. .1933-27 414 ft.30 4.7ft
BaltlmoreAOhio. .1933-35 A 5.50 5.2ft
RcthlehemSteel... 1933-33 7 0.35 6.5ft
BufRochAPItts. .1922-35 414-5-0 5.35 6.00
CanadtanPactflc. . 1932-33 414-8 5.35 6.08
CentRRofNJ 1933-35 6 5.30 5.00
Cbespeake&Ohlo.. 1933-37 5V4-6A145.51 ft.10
ChiBurlAQ 1933-35 6 5.30 5.00
OhlANorthwast.. . 1923-35 8 5.35 5.10
ChlANort h west... 1925-36 014 5.30 6.05
ChlMllAStPaul... 1923-35 fl 5.6S 5.35
ChiRIAPac 1922-27 414-5 6.30 5.01
ChiRIAPac 1923-35 6 5.00 5.35
ClevCOAStL 1928-35 5-0 6.35 5.10
DelawareAHud... 1923-35 6 5.35 6.10
ErleRailroad 1932-2S 414-5-0 5 83 5.30
OtNorthernRy. .. 1923-35 6 6.30 5.06
minoisCeotral.... 1922-27 414-5 5.15 4.A3
III noisCentral.... 1923-35 6 5-3-5 6.10
nilnoUCentral.... 1925-30 0)4-7 5.26 5.00
LoulsANash 1923-33 0 5.30 5.10
LoulsANash 1923-30 014 5.25 5.00
MlcblganCentral.. 1922-35 5-0 6.31 6.00
MtnnStPASSM... 1922-20 414-5 6.45 6.10
MlnnStPASSM... 1933-35 6-6)4-7 5.69 6.20
MoKanATe* 1922-24 5 6.05 5.30
MoPaclflo 1923-35 0 5.00 5.30
XatinnalSteelCL.. 1923-28 ft 8.00 7.2.3
NowYorkCentral. 1922-37 4)4-# 5.15 4.05
NewYnrlcCentral. .1923-35 0 «.3.5 5.15
NewYorkCentral.. 1923-33 7 5.30 5.00
NYNHAH. 1922-35 414-5-0-7 0.50 6.01
NorfolkAWestern 1922-24 4)4 6.10 4.50
Norfolk* Western. 1923-33 0 5.25 5.00
NorthernPaclflc... 1923-30 7 5.2.3 4.91
PacFrultExpress 1925-35 7 6.25 5.03
I'ennsylvaniaRR.. 1923-35 0 5.30 5.10
PereMarquette.... 1923-35 0 6.50 5.25
I'lttsALakoErie.. .1928-35 6-014 5.60 5 00
ReadlngCo 1923-32 414-5 3.10 4.75
ReahoanlAlrMne.. 1923-37 414-5-0 5 91 5.63
Southern Pacific... 1923-21 414 6.10 4.50
Southern Pacific... 1923-33 6-7 6.25 4 90
SouthcrnRailway.. 1923-37 414-5-6)4 6.30 6.10
HoutbornRailway..l92 3-35 6 6.50 5.25
StLouisASanFran. 1923-35 6 5.55 5.30
UnlonPaciflc. ,... 1924-35 7 6.10 4 75
VlrgtnlanRallway. 1923-35 0 6.50 6.20
WabaahUallroad.. 1923-35 6 6.05 5.35
WbUugALakeErie. 1923-35 0 6.76 6.40

SHORT TERM NOTES.
ceo<rtty. Rate. Due. Bid. Ae"re 1. Yield
AlCoAm... 7 Nor. *25 10414 105 5.15
AlCoAm.. .7 Oct. '33 10614 10614 6.17
AmCotOll..6 Sept. 2,'24 9914 90S 6 25
AmTAT.. .6 Oct. *22 100 100)4 3.11
AmTAT... 6 Feb. '24 10114 101 '4 4 01
AmThread. 0 Dec. '28 1081* 10314 5 29
AmTob.... 7 Nor. '23 10114 1G1H S 61
AnacCep...6 Jan. '29 10214 10214 6.54
AnacCop...7 Jan. '39 1034< 104 6.27
A-AmOLtd.7!4 Apr. '26 103*4 10314 # »0
Armourcnv7 July 16,'30 10414 103)4 6.15
BAORRool.O Apr. '34 10014 101)4 5.10
Belll'Oen..7 Apr. '26 104 104*4 4.98
Beth8tlCrp.7 July 1ft, *23 106 44 106)4 ...

BethStlCrp.6 Aug. '48 100)4 100*4 3 98
t'anNor.... ft Mar. '96907-16 9911-14 3.18
OnNrRyCoSU Deo. '22 100 10014 4.00
CnNrRyOo514 Dec. *24 10014 100H « 05
OnNrRyOoO Ang. 24 101 10114 5.20
CanPec.... 6 Mar.2.24 1011-101015-16 6 08
CenAyg 6 Feb. '27 94)4 95 7.85
ConOaaNY7 Deo. 1.'22 100*4 1OO0-1A4.25
OopExp. . .8 Feb. lS.'O* 10214 102*4 6.75
('opExp.,.3 Feb. 16,'25 103*4 108)4 A.25
CudPk 7 July 15,'23 101 Is 101*4 # 00
KcdSug... .0 Nor. '24 101 101*4 4 75
.BFO<lrh...7 Apr. 26 103 103)4 3 83
OulfOU A July '23 101 101 H * 46
UulfOtl 7 Feb. '83 104)4 10414 6.39
iiockingValO Mar. '24 10014 101M 5.00
t UumbleOID Mar 16.23 100)4 100*4 ...

IUTCocnv.8 Sept. '22 9414 U6J4 ...

KanCtjrTm6 Nor. 16.'2S 101 It 101.14 4.41
henneoott..7 Feb. '30 106 106*4 6.03
a'ledeUL.7 Jan. '"*" *'*. * '<.

1 lb\loNAL7 May
rcarslioe... 7 Oct.
.?earaUoe...7 Oct.
¦olvay 8 Oct.
btftwnBell ..7 Apr.
Stilt u 5)4 Dec. 1ft,'28 1011
..undoNY.7 Jan. 23,'31 106)
i.tandONY.OH May '3a 109
SwlftACo.. 7 Oct. 16,'26 10114 1011
vWtftACo .7 Aug. 16.'31 103 103)
I tshRec. A Sept. 15. 22 100 100)
VaciiumO .7 Apr. "30 108'4 108),
llrglnlaCO.5 Dec. '28 loo's ioo*t
tV>eetElcnv7 Apr. '26 108 108)4

'Called for payment at 103 Oct. 1, 1022.
tCalled lor payment at 100)4 Sept. 16. 1923.
tCalled tor payment et 102 Oct. 1, 1923.

RAW SUGAR FUTURES.

Range of price* : Prev.
Open. High. Iaw. Close. Close.

October 3.09 3.09 3 09 3.07-09 8.19
November... 3.IT 3.17 3 14 3.11 13 3.21
December 3.24 3.24 3.18 318-19
March 3 04 3 06 3.01 3.01-02
May 9 18 3.16 3.12 3.13

3.21
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